a
i
]
.
]

6 s

THE NEW YORK HERALD, THURSDAY, APRIL 14,

1921.

e

—————
KIDDER, PEABODY & CO.

mmmnz ST. 18 BROAD STIIEET
NEW YORK

—

-Govérnment Bonds
Investment Securities
Foreign Exchange
Letters of Credit -

Inpestment Circular
on Request

Correspondents of

Baring Brothers & Co., Ltd.
LONDON

Waite,WeLp & Co.

14 Wall Street
New York

111 Devonshire Street
Boston

City of Schenectady,N.Y.
549/ Coupon School Bonds

Exempt from all Federal and
New York State Income Taxes

Legal investment for Savings
Banks and Trust Funds in
New York State

At prices to allow
the following yields:

MATURITY YIELD
1922 5%
1932-33 4.90%
1934-41 4.857,

Colgate, Parker& Co.

49 Wall Street,

New York

CRUCIBLE

STEEL

A mystery marketwise—
what is the matter with
it — favorable and un-
favorable factors dis-
cussed—concise analysis
— also article Federal
Reserve Discount

Rate—other features in
Ask for a MARKET
opy C-93 OPINION

R. H. MacMASTERS & CO.
Mamberr Comanlidaled Stock Exch.of N.Y,
82-84 Broad St. New York
FPhone: Broad assa, Bntire First Floov

Chicago. Richmend Hartford
Milwauken Poteraburg New [aven

100 American Flane
100 Cnlen ("Mn_;.:ul Com. & Prd.

g Bond

W0 New Mexico &8 Arizonas Land

200 Pennn. Conl & Coke

lln!'mbun!u Fuel Com,
on-Starreft Com

lﬂ Wll“ Naking Com, & Fd.
Fulp & Paper

K.Rice,Jr.&Co.

u Plioties 4000 1o 4010 Johi, 90 Wall B¢, N Y.

.r. K. Rice, Jr. & c.‘WllIﬁl’y
i

HornsrLower & Weexs
Rstablished 1888

Investment Securities

BosToN feew Yomd
PROviDINCE PoOATLANG, ME.

CHiEAsa
Carm 1

Harris, Forbes & Co.

Pine Street, Corner Willlam
NEW YORK

—
Welch Grage J. Com. & Pf.
Guaranty Trust Co.
Bankers Trust Co.
McCLURE,JONES & REED

o B R e

IFINANGIAL NEWS
AND COMMENT

| L TS,

| Northern Pacific Leads Drop

| in Rails Stocks—Steel Price
Cut Slight Factor.

had slight

to record actual

market
yesterday
| timent In respect to the Steel Corpora- |
reduction of prives Do
of repressive waich

H e stock
tunity

oopor-

S
| tion's selling
influences
| cama The oeminous
| labor situation in England wns one «f
them ; another was the marked wealk-
| noswe of several rallroad shares, led by a
break of more than 4 pointa In North-
| ern Pacifle. That the reaction of that
prominent granger rall stock had deep-
er Tools ; speculative disappoint-
| ment over the annual report, lssusd the
| day befors, was made evident through
the decline that preceded the publica-
tion of the statement. Every day this
weak Northern Pacific has logt ground,
accompanied part of the time hy Penn-
sylvania and other sharves proml-
nenee, The serlousness of the rallroad |
| &ltuation under present unhalum:c.‘l_in-f
| comes and expenses Is growing more ap- |
| prarent as addltlonal menthly state.
ments of “earnings come forth. The
{ market s indoubtedly recording wppre-
| hension le#t measurea for rellef, golng
through the slow processes of the Rali- |
roid Labor Board and prospective Con- |
gressional Investigation, will be -.~.|-nn-|
pleted too late to prevent dividend re-

CRUAE
from other sourcas.

than

of

duections.

Considerable time probably will u:m*-'
before the real trade reflexes of ntw|
stesl price schedules are apparent. The
Iron Age reported that the “turn has
caused more stir than the steel mnarket
has known In months and its effect on
the velume of business is belng widely
canvassed.” Tt s possible that the Steel |
Corporation’s decision to lower Its quu-i
tations came at a moment when the |
trade was ready to respond; In fact, the
head of the Republic Tron and Steel
eCompany informed stockholders at yes-
terday's annua! meeting that demand
was slowly improving, although the first
quarter of 1921 had been unsatisfactory
from the standpoint of production and
profits. But the question was upper-
most in the minds of eteel producers and
business men whether the cuts thus far |
| made have been deep enough to stimuy- |
| inte buying, whether high wages in con- |
struction lUnes have beon offset suf-
ficlently by the price movement to en-
courage an early expanslon of contracts |
for steel. When steel was reduced |
heavily in 1909 it was only a matter of
weeks before a general business growth
oteurred, having Its basia In new con- |
struction. In that year, however, therc
was not a multiplicity of !ni!u-nl.all
trade wnd credit problems such ns exist |
to-day and foreign countries were in n |
better poeition fto buy American '||rm|—E
| uctn. The domestic parallel in, never-|
theleas, complates to the extent that then
and now the ateel Industry and general
business are at unusual depths of de-
pression.

The steel stocks again lost ground on
the day, although selling wan less ox-
tensive than it was on Tuesday. The
weakness which marked prices wae In
such stocks as Baldwin TLocomotjve,
Central Leather preferred, Mexican Pe-
troleum, New York Central, Reading
and Union Pacific, these lzsues receding
a point to more than 2 points. Call
money was 7 per cent. and an earnest
of the factors working agninst an easler |
tendency at the moment was rronu\h:edj
In news that Government withdrawals
of local deposits would amount to-mor- |
row to $47,000,000. To-morrow thers
will be extenslve shifting of funds in
"conncntlcn with Government and r'or-l
poration activities, |

Sterling exchango lost another rQnL‘
getting well below 3.90, In reflection |
of the threatened gencral strike in r'ng-.
| land, but Continental rates were rather |
firm, especlally lire. In the graln mar-
ket wheat persluted lower, the July con-
tracts drawing nearsr to the “dollar
wheat" level. At 3107 a hushel, the
quotation left off at 3% cents down and
| May wheat lost 4 ecents. Cotton aleo |
| reanded, following the trend of prices
| In Liverpool.
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TOPICS OF WALL STREET.

Decline of Nerthern Pacifie.

The sudden weakness of Northern
Pacific yesterday, with a dmop of 4%
points net for the day, was partly the
market's realization that the ofl lands
of the corporation were assms avaeils
abllity of which was in the far distant
future. During the early of the
year Northern FPaclfic rcspond huoy-
antly to reports that the coyporation
had dlscoversd oil on Its Montmna lunds
and was ready to grant loases to pros-
pectors end explorers. At the annual
meoting Howard Elllott, chahman of
the company, dished most of fhe oll
hopes by etating that but one will had
been brought in, and that a thirf)ye bar-
| rel affmir, but that the corporation’s
geologists were hopeful. Traders red-
Hzed that 1t would take somothing nore
than the hope of geologists to muke
Northern Pacific an oll-rail and enld it
right and left.

No Short Interest in N. P.

It was reported yesterday in brolor-
age houses that there had been no short
Interest in Northern Pacific for sevemal
weeks, and that this, in part at leant,

d for its sudd erum‘bllng avwmy
yesterday. A few of the tradars solil
the stock In the 80s, but had covered
long since and turned their attention
to atli:lclm that thoy considered more Wil-
nerabia.

Rail Stocks Dull and Weavy.

Central Georgia
Power 5s
Due 1938
Price to yield 7%%

SECURED by a first
[closed] mortgage on
a modern hydro-elec-
tric power propert;
serving one of the most
prosperous sections of
the South.
Write for details

A. B. Leach & Co. Inc.

Investment Securities

62 Cedar Street, Now York
Boston Chlcago Buffalo Claveland
Philul‘ﬂvmn Minnennolls Plttsbureh

Taken all together, the rall ka, as.
& group, were a disuppointment to Wall
Street. Traders had anticipated & buoy-
ant undertone, for a rally at least, cn
the strength of the Presldent's
fo the ralls in his message to Congress.
Offsetting It, howevar, are currcnt an®
nual reports, figures of which have leng
been known but which again Lring up
painfu! facts. It is the theory genoraily
held about the Street that industries
must got to going and furnish the rail-
ronds something to lhsul befora there
l= any declded reflection of betterment
In railroad setatements, which, it must
be admitted, are blue as Indigo,

Working for a Reactlon.

The uptown crowd and some blg trad-
ere who venture south of Fulton street
were reported to be working with might
and main yesterday for a rally. In the
terms of the manager of one blg house
they rode the market on the preesding

|day. smashing away at the independent

stesls, The announcement of a eut In
prices by the United Stutes Steel Cor-
poration «ld not feaze them although
i* wag unexpected, nnd agnin yastorday
the big bears were reportal all over
the list, shelling wvulnerable spots at
long and short rangs. It 1s clalmod in
some quarters that the short Interest im
the Industrin]l group ls heavior than at
any time since December.

United Stntes Renlty.

The sharp move yesterday in United
States Fealty shares, which carried its
price above 51, was sald to be the fore-
runner of dividend developments within
the next threa or four weeke. Informa-
tion obtained from authoritative quar-
ters was that its directors would place
the stock on an annual basls of $6 a
share. At present no dividend 1s belng
paid on the stock.

Gold Tmporis,

The Natlonal Bank of Commerce In
New York has received by the Frederik
VIIL. from Copenhagen & shipment of
$1,062,000 in flne gold bars, bearing the
Swedlsh Government mint stamp,. for
Swedlsh account. The Olymple brought
in $1,800,000 in gold, consigned to New
York bankers,

Money Continues Firm.

Call money loaned throughout yester-
day at 7 per cent, and |ts firm tone was
to be expected In view of the prepara-
tlon for to-morrow’'s tremsactions, which
include payment of $30,000,000 Interest
on Liberty bonds, maturity of nearly
$50,000,000 of United States certificates
of Indebtedness In this distriet, with-
drawal of $47,000,000 In United Stutes
deposita from member banks In this dis-
trict and payment of income taxes to the
State of New York. HEasler money con-
ditions nre anticipated for next week.

Kerosene Cut Agnin.

The Standard 01l Company of New
York announced vesterday a cut of a
cent a gallon in kerowene, making the
new price 15 centa, wholesiale. The price
of gasolene remalns unchanged al 26
cunts,

e
Rosario Mining Company.

The New York and Honduras Rosarlo
Mintng Company has Hassed the quar-
torly dividend of 3 per cent on its ecapl-
tal stock, due at this thme, and also has
sugpended operations for the present.
As a result of the recont big declineg in
sllver prices, It became unprofitable to
produce the metal and the passing of
the dividend and the suspension of oper-
ations followed. That the company's board
considerad that the course outlined was
necessary for the protection of the com-
pany's best Interests and that It waa
advisable to conserve its matisfactory
cagh resources In antictpation of resump-
tion of operation, the company told
stockholders In a statement announcing
the passing of the dividend.

Prosser Committee Discussens Plans

A glosad meeting of representatives of
some 500,000 shares of common stock of
tha Reading Company was held yvester-
day afterncon in the office of Beward
Prosser, wha sald that members of
the committee had met to discuss the
aituation in regard to the Reading case,
The withdrawal from the committee of
Joseph 12 Widener was a problemy under
discussion.

Caca Cola,

A reason for the steady bul quiet ad-
vatiee In Coca Cola Is the report that
Ita dividends will be resumed during
May. The corporation is reported to
have used up all of ita high priced

wugar and to ba working on sugnr that |

post it lems than 6 cents, Bank loans
wf the corporation, it Is understood, are
to be wiped off the slate by the end of
May. Thersa has besn no spectacular
move in the stoek staged, but It has
been alowly creeping up, half a point
or so at o time, and or
$26 n share, about ita price when (tn
dividend was eliminated severnl montha

ago.
FREIGHT LOADINGS DECREASE.

Decline In Week l-do‘bn April
2 Is 21,210 Cars.

Car londings for the week ended on
April 2 show @ decline of 21,210 cars
londed with revenue [relght, -mnlin:
to reporta recelved by the car warvice di-
vislon of the American Raflway As-
soclation and made public yestardav.
The total for the week wus 866,042 carg,
a decremse of 102,185 ..-omparad with
that of the corresponding week In 1920
and 21,0256 lems than that of the cor-
responding 1810 waelk.

The principal decrense was In thn
number of ecars londed with coal,
total for the week being only 100, m
nars, or 12,906 Jossn than that of the
preceding week, due In part to the ob-
worvnnca of Mitchel Day on April 1,
With the sxesption of graln and graln
products, which showed A allght in-
troase, decréasen wern roported in load-
Ing all other classen of {relght compared
with the preceding week's loadings,

CUNTOM HOUSE RECEIFPTS,

Rocelpts for duties at the Custom
House yestarday wore ll e !lo.ll. of
which §M18,667.41 wans for

mm"umnm'm

refsrence |

yesterdny B

TOBEY«& KIRK

Members New York Stock Exchange
25 Broad SL, New York
Btvert Privein Wive
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS  KANSAS CITY

We Olffer

PROVINCE OF -

British Columbia
6% Gold Bonds

due June 30th, 1925

Principal and half-yearly interest pay-
able in United States Gold Coin.

Price 94 and Interest
Yielding Over 7.65%

Send for Descriptive Circular

A.E. AMES & CO.

74 Broadway, New York
INVESTMENT BECURITIES
Lstablished 1880
Head Office: Union Bank Bldg., Tarento
Chlcage Montreal Victorla, B. C.

OUR GRAPHIC COLORED
MAPS SHOWING

Guaranteed
Railroad Stocks

Why are they a better investment
purchase than bonds?
Ask for Circular “B™

Josepb Walker § Sons

Memibers New York Stock M
61 Broadway
Telephone Bowling Green Iﬂ.

T

Barnsdall 8s, 1931
Gulf 0Oil 'hi
Humble Oil 7s, 1923
Invincible Oil 8s, 1931

Iitis: dad o o
Socat Duoslls ol covpannein

KIELY & CO.

140 Wall Street, — NewYork
Phone - John 6330
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T T
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Savannah Sugar
LAMBORN & CO.

Members New York Stock Exchange
7 Wall St. Rector 6310

HARTSHORNE,
FALES & CO.
3 mbers N. ¥, Steck Erahangs
71 BROADWAY
4 thephone 7010 Bowling Grem




